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No.
Deal 
value 

(USD M)

Stake 
(%)

Announced 
date Target name Target 

country Target industry Buyer name Buyer country

1 463.8 100 17-Sep-25 la Rinascente S.p.A. Italy Consumer & retail Harng Central Department Store Ltd. Thailand
2 450.0 100 25-Jul-25 Hess International Oil Corporation Ltd. Thailand Energy & natural resources PTTEP Joint Development SG Pte. Ltd. Singapore
3 257.0 16 13-Aug-25 Tidlor Holdings PCL Thailand Financial services Bank of Ayudhya PCL Thailand
4 250.8 100 1-Sep-25 Renewed Hope Pte. Ltd.2 Singapore Transport & logistics Siam Food Services Ltd.4 Thailand
5 128.8 100 5-Aug-25 Ausco Fitzroy Pty Ltd. Australia Real estate, infra & construction KS Hotels and Resorts Thailand
6 128.3 60 23-Jul-25 Pak Lay Power Co., Ltd Laos Energy & natural resources Gulf Hydropower Holdings Private Limited Thailand
7 114.7 100 25-Jul-25 Daisy Solar Company Ltd. Thailand Industrials Levanta Renewables (Thailand) Co., Ltd. Thailand

8 78.9 100 14-Aug-25 Diplomat Prague RE s.r.o.3 Czech 
Republic Real estate, infra & construction Hotel Diplomat s.r.o. Czechia

9 78.4 100 18-Sep-25 Infineon Technologies (Thailand) Ltd. Thailand Telco, media & technology Malaysian Pacific Industries Berhad Malaysia
10 2.6 50 4-Aug-25 Neo Mobility Asia Co., Ltd. Thailand Automotives MGC-ASIA Greentech Co., Ltd. Thailand

Selected transactions

Q3 2025 M&A Transaction value by industry

Source: MergerMarkets, S&P Capital IQ, Stock Exchange of Thailand

M&A activity in Thailand

Source: Bank of Thailand, Board of Investment, MergerMarkets, S&P Capital IQ, Stock Exchange of Thailand
Note: 1) The transaction is a related party transaction as Harng Central Department Store Limited is a major shareholder of Central Retail Corporation PCL, holding 35.06% of the total issued and 
paid-up capital of the company. 2) Renewed Hope Ptd Ltd is an investment company holding shares in various companies under its main brand, Lucky Frozen, which imports, manufactures, and 
distributes food to hotels, restaurants, retailers and wholesalers in Malaysia 3) Diplomat Prague RE s.r.o. is owned by Rabbit Holdings PCL, a subsidiary of BTS Group Holdings PCL 4) Siam Food 
Services Ltd. is a subsidiary of CP Axtra.

Source: S&P Capital IQ, MergerMarkets, Stock Exchange of Thailand
Note: Others include Telco, media & technology, Commercial & professional services, Automotives, 
Food & beverage, Healthcare & life sciences

M&A Trends in Thailand
KPMG in Thailand | Deal Advisory
Q3 2025

Q3 2025 Thailand M&A transaction 
value and volume

USD 2,458.4M
65 Deals

Top sectors by transaction volume Number of 
Transactions

Industrials 16
Real estate, infra & construction 14
Energy & natural resources 11
Telco, media & technology 8
Commercial & professional services 4
Transport & logistics 3
Food & beverage 2
Healthcare & life sciences 2
Financial services 2
Consumer & retail 2
Automotives 1
Total 65

USD 
2,458.4

M

M&A activity in Q3 2025 saw a decline in both deal volume and value. Compared with the previous quarter, the number of transactions declined from 67 to 65 
deals, while deal value decreased by 26.5% from USD 3.4 billion to USD 2.5 billion. There were 20 inbound, 7 outbound and 38 domestic deals, representing 
31.3%, 41.4%, and 27.3% of total deal value for the quarter, respectively.
The sector with the greatest deal activity was Industrials, with 16 deals representing 12% of total deal value. Energy & Natural resources saw the greatest deal 
value, with 11 deals representing 26% of total deal value. The largest deal in this quarter was the acquisition of la Rinascente S.p.A, a high-end Italian 
department store chain, by Harng Central Department Store Limited1 from Central Retail Corporation PCL. The consideration was USD 463.9 million, which 
included a shareholder loan repayment of approximately USD 164.1 million.   
In this quarter, KPMG in Thailand acted as lead sell-side financial advisor to Arun Plus Co., Ltd., an EV solutions provider and subsidiary of PTT PCL, in the 
partial divestment of its stake in Neo Mobility Asia Co., Ltd., a distributor and dealer of XPENG EV vehicles, to its joint venture partner Millenium Group 
Corporation (Asia) PCL. Additionally, KPMG provided financial and tax advisory services to LINE MAN Wongnai in connection with the acquisition of Lamunpun 
IT Co., Ltd. (JERA Cloud), a cloud and POS solutions provider for beauty and wellness businesses in Thailand, allowing LINE MAN Wongnai to expand its POS 
business beyond the restaurant sector.
According to the NESDC, Thailand’s Q2 2025 GDP grew by 0.6%, decelerating from 0.7% in Q1 2025. Slowdown in GDP growth was attributable to the 
reduced activity in the services sector, especially tourism-related, as the number of foreign tourists decreased 25.3% compared with Q1, and 12.2% with Q2 
2024. Additionally, the reported number of Chinese visitors between 1 January and 22 September 2025 of 3.3 million was down 35% compared with the same 
period in 2024. The appreciation of the Thai baht also contributed to the slowdown in the tourism industry. Meanwhile, the Bank of Thailand (BoT) reported 
stable household debt at 16.31 trillion baht in Q2 2025. In Q3 2025, the BoT cut the policy rate by 25bps to 1.50% due to weak demand and deflation of -0.3% 
in Q2 2025. The NESDC expects full year 2025 inflation rates to be only 0.0–0.5%,  compared to the original targeted range of 1.0–3.0%. On the export front, 
Thailand has secured a 19% tariff rate with the United States, down from 36% and now aligned with its ASEAN peers. Nevertheless, political uncertainty 
remains a key consideration for investors considering deals in Thailand, with a general election scheduled by April 2026. New policy priorities are focused on 
easing the cost of living, addressing high household debt, stimulating tourism and managing the strong baht. 
Overall, the economic outlook remains cautious yet poised for selective upside, with the BoT maintaining the policy rate at 1.5% and emphasizing that previous 
rate cuts are still working their way through the economy. Globally, weakened manufacturing activity in Europe and sluggish demand in the global oil market 
point to an uncertain outlook for global economic activity. When combined with current domestic trends, these factors may signal a potential slowdown in overall 
deal activity in Thailand and internationally.
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• Value data provided in the various charts represent the aggregate value of the deals for which a value was stated. Please note 
that values are disclosed for approximately 50% of all deals.

• Deals are included where a stake of 30% or more has been acquired in the target. If the stake acquired is less than 30% then 
the deal is included if the value is equal to or exceeds the equivalent of USD 100 million.

• All deals included have been announced but may not necessarily have closed.

• Activities excluded from the data include restructurings where ultimate shareholders’ interests are not affected.

Some or all of the services described herein may not be permissible for KPMG audit clients and their affiliates or related entities.

The information contained herein is of a general nature and is not intended to address the circumstances of any particular individual or entity. Although we endeavor to provide accurate and timely information, there can be no guarantee that 
such information is accurate as of the date it is received or that it will continue to be accurate in the future. No one should act upon such information without appropriate professional advice after a thorough examination of the particular 
situation. Transaction figures are based on announced transactions only. Deal value for certain transactions were not disclosed and accordingly not reflected in the total value.

© 2025 KPMG Phoomchai Business Advisory Ltd., a Thai limited liability company and a member firm of the KPMG global organization of independent member firms affiliated with KPMG International Limited, a private English company 
limited by guarantee. All rights reserved.

The KPMG name, logo are registered trademarks or trademarks of KPMG International.

Whether you need to buy, sell, partner, fund or fix a business, our Deal Advisory team works to help you find, secure, and drive 
value throughout the business life cycle. 
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supports
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• Deal execution/negotiation
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Completion
• Deal closing
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Integration & value creation
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value
• Advanced data analytics
• Integration and  separation
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